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   Since 2009, the RMB settlement of cross-border trade, cross-border RMB trade 
settlement amount is growing rapidly, and the total amount of RMB cross-border 
trade settlement in the proportion of the total China's foreign trade is increasing. The 
rapid development of cross-border RMB trade settlement also leads to the rapid 
development of the offshore renminbi market in Hongkong, expanding of the scale of 
the offshore RMB funds pool. Because the capital control China still exists, and there 
is a big difference in the trading mechanism and supervision mechanism and a certain 
degree of segmentation between the offshore and onshore market, making the 
long-term existence of the exchange differences and spreads significantly between the 
two market, that provides arbitrage the market conditions and space. 
Based on the analysis of the mechanism of RMB Offshore arbitrage and the 
influence mechanism of RMB Offshore arbitrage on China's onshore foreign 
exchange market, and the data from July 2011 to December 2016 were selected,and 
then Vector autoregressive model and DCC-GARCH model are established. The 
dissertation analyse the influence of short-term capital flows and spot exchange rate 
of RMB caused by RMB cross-border arbitrage behavior caused by the RMB spot 
rate spreads and Renminbi loan spreads between offshore market and onshore market 
and NDF in Hongkong. The dissertation of this paper show: (1) Cross border arbitrage 
based on offshore and onshore arbitrage space will have an impact on short-term 
cross-border capital flows, foreign exchange reserves increase and onshore RMB 
exchange rate; (2) Exchange rate spreads, the RMB interest rate spread in the two 
markets and the appreciation expectation of renminbi have dynamic impacts on the 
onshore foreign exchange market, but the effect are different; (3) The impact of the 
RMB exchange rate spreads and interest spreads on short-term cross-border capital 
flows and the onshore RMB exchange rate are more significant, but the effect of NDF 
on onshore foreign exchange market has weakened;(4) The difference of exchange 















exchange rate, however, the volatility spillover effect of exchange rate difference is 
higher than the effect of interest rate difference. 
In order to cope with the adverse effects of arbitrage activities, effective 
countermeasures should be taken: Firstly, promoting the reform of RMB exchange 
rate formation mechanism; Secondly, promoting the construction of RMB offshore 
market; Thirdly, strengthening the supervision of short-term cross-border capital flows; 
Fourthly, steadily promote the reform of the domestic financial market. 
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素是离岸金融中心发展的必要条件。He 和 Mc Cauley(2012)⑤研究了欧洲美元市
场的发展历程，指出欧洲美元市场是欧洲银行与美国国内金融市场桥梁中介，但
是随着欧债危机及欧洲开始去杠杆化，欧洲美元市场又开始出现了萎缩趋势。
                                                        
① 本论文题目所指的离岸套利为利用离在岸两地之间的汇差和利差所进行的资本逐利活动，因此本文所分
析的套利活动指的是套汇和套利两种经济行为。 
② 陈雨露,胡冰. 关于建立上海离岸国际金融市场的探讨[J].国际金融研究,1994,(4):53-56. 
③ Roberts Susan M. Small place, big money: the Cayman Islands and the international financial system [J]. 
Economic Geography, 1995,(3):237-256. 
④ 李雪燕. 探讨人民币在香港的离岸金融业务[J].经济研究参考,2011, (20):53-58. 














Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
